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SOUTHERN PACIFIC
HITS RECORD AGAIN

Road’s September Gross and
Net Earnings Show
Heavy Increases,

FREIGHT SWAMPED LINE

Hicher Rates Obtained, With
Panama Canal Closed, Aided
Quarter's Figures,

S otetn Pactfie, Arst of the blg sys-
fone o make known operating resylts
f Beptember and the quarter year, es.
tabiiahed another high record in month!y
gross Ang net earnings in that month
Grose war §15,187.750, & gain of §1.904,.
f. over that month in 18156, while net
afier dcdiition of taxes was §5,782.507,
er $204.422 mere, In Beptember, 1915
i Eoosn earnings  were  §1.340.720
' or thun in Bepiember of the preced-
fog vear and pet earnings nearly §e28 ..
i laTEYr.

iross enrmings for the thros munths
pt led Reptember 30 last amounted to
SR 0T 000 and wers B5,154,242 greater
Pt i the first quarter of 19156 and §9..
00040 greater than in the 1914 Ars
coarter The Indicated percentage of
Kot over the 1915 quarter v approx-
] v L3 per cent, and If this rate b
o talnsl making allowances for sea-
woonl variations In the volume of freight
Ving, RToRs Tor the current Yeur may
enoood the $172.000 000 mark. Net earn-
fhes for the 1918 Arst quarier were §16,.-
4l 270 and surpassed the 1915 figure
by §2033.259 and 1914 by $5.%15.264.

Iissenger businesa on the Southern
Pacin foll Off S2.674,081 during the
three months, largely, If not entirely, on
a-cunt of the losa of exposition travel,
wliich ran st a high level In those monthe
(%15 Fretght earnings, on the other
antd, Increased $7 942,762, totaling al.
gethor DIVENLZEE  for the three
Ls One factor in the Increases from
trunsportation was the somewhat
rates obtained by the Routhern
e and vther rallronds geaching P'a-
¢ oconstl poluts, due to the closing of

Panama Canal and the as vet lim-
ol resunmtion of traMe through that
WAlErWAY

On the other hand, Southern Paclfic

peverul weaks W hud to declare an
wrga on freight ut Galveston for
sshipment by water o Atlintic sea-
td ports. As the company s steam=hip

ace was not sufMfcient 1o meet demands

e vitelde tounnge could be pur-

dexcept al prohibitive costs
Boullivrn Pacific's large earnings have
ool sperulative discussion as 10 when
pany 8 likely to Incersase s
tividend rate of 6 per cent, or
an extira dividend,
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New [ssue

Republic of France
5% National Loan

Not redeemable or convertible before January 1, 1931

Exempt from French Taxes
Denominations 100 francs capital and multiples thereof

Interest quarterly February 16, May 16, August 16, and November N
Subscription price in Paris 88’%%. Subecription for payment in full 87'4% ex November 1916 coupon

The undersigned by a special and exclusive arrangement with

the French Government will receive subscriptions for the
above loan at the fixed rate of exchange of 5.90 francs to the dollar,

which is more favorable than the current rata. This agree-
ment also provides for delivery of the definitive bonds in New

York City free of expense to the subscriber,

Subscriptions may be

forwarded without additional expense to the subscriber through
any bank, banker, broker or trust company.

Interest coupons as they mature will be received for payment ev collection st the then current rate
of exchange at the office of either of the undermigned.

Subscription price in New York, less November 1916 coupon

$14.8305 per 100 francs capital
148.3050 per 1,000 francs capital

741.5250 per 5,000 francs capital

At the above prices, should exchange retum to the normal rate of 5.18%, the equiveien
price in New York would be about 753¢%-

The direct yield at current rate of exchange s over 5.70%, and ot normal parity of
exchange Is about 634%.
Without taking into consideration any advance in the market price of the issne, there
is the possibility of a substantial enhancement in yield and in value through the retwmsm
of exchange to normal.

The subscripfion list will close on or before Saturday, October 28, 1916
The right is reserved to reject any mbampbmn.

is to be made in New York funds at the office of Brown Brothers & Company,
50 Wall Street, New York City, on Monday, October 30, 1916
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Brown Brothers & Co
New York Philadeiphia Boston

e oy o e ek

A. Iselin & Co
Fow York

TO THE HOLDERS OF

Wik oo supenBEty b amxned the sbowe fwrmaties & belloved by » ® be sowete and ssllsbin

The Wheeling and Lake Erle

MISSOURI, KANSAS & TEXAS RAILWAY COMPANY Railroad Company

First & Refunding Mortgage Four Per Cont. Gold Bends PLAN AND AGREEMENT OF REORGANIZATION
Due 2004 S ——

Default huving beem made fn the payment of the interest on To the Holders of:

these bonds due ! :;h 1st, 1918, and "dth- rerfomlnn:;: :.fd - First Consolidated Mortgage Four Per Cent. Cold
. PO an were Ing u . » .

"1-\2 1?.:;::.:“ Loan and ?‘ar:i'l.gm;lny of New York, Trustee, tor Bonds of The Wheeling and Lake Erie Railroad
the foreclosure of the mortgage and are duly progressing. The Company, issued under a Deed of Trust dated Sep-
| of all the outstanding bonds has been declared to be due tember 1, 1899, to The Mercantile Trust Company

and ble, in u f the cisloms of {1 or 2 2
& 7ot that Nondholdars rder that  thelr b (herein called “First Consolidated 4° Bonds");

‘s important that bondholders, In order that their Interests
u'll. be properly protected In eonnection with any plan of reorgani-

First Preferred Stock, Second Preferred Stock and
Common Stock of said Company;

and otherwise, should promptiy deposit thelr bonds with
Gl ARANTY TRUST COMPANY OF NEW YORK, the Deposi-
tary of the Committee, at its office, No. 140 Broudway, In the city of
New York, under a Dfpnllt Arreﬂ-lnt dated JTanuary 20, 1016,
coples of which may be obtaloed from the Depositary or from the
mrfh“ufacfaﬁa'f;".mﬁiﬁ"::h:‘:;f:na'"ﬂ:'}-‘m'.".nff'1'?:;"' NOTICE i« hereby given thut the undersigned have approved and een.
¥ ! izntion Munagers under a Plan and Agreement

tered honds Id be accompariled roperly t _ sented to aet as Reorganization ) gT
1: blank. Shon polet by Ll el duted September 20, 1018 (herein called the “Plan™) for the reorganiza-

Unsecured Claims against said Company;

A considersble majority of the outstanding bonds already have
posited.

Certificates of deposit will be issued in mred of bonds de
ed

Certificates of deposit hare been duly
tock Exchange.

Abaan‘trTJ He _phill, Chat

Willlam A. Da
l uitalie uh lm Bertery

STETHON. JRNKINGS & It‘g"l.!. A,
1

on the New

r‘o-nn, of New ort
¥
'ur. Innum Ce.

. Marston,
l‘r-;n Toran & Trest Ou,

The Union Trust Company of New York will act as Trustee
of permanent charitable, educational or religious trusts,
«created either under a will or a trust indenture, and gives special at-
tention to trusts of this character.
capacity of Treasurer, Assistant Treasurer, Financial Agent or De.
positary for such institutions, and is qualified and equipped to render
expert and attentive service in all such relations,

The Union Trust Com
tinuous administration of al

y's record of ffty years in the con-
the usual forms of trusts invites confidence
in the permanent maintenance of a high standard of. ability as trustee
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tion of The Wheeling and Lake Erie Rallroad Company, which has been
ndopted by the holders of the Three-Year Five Per Cent. Gold Notes, due
, 1808, of said Company.

In order to become purties to the Plan, holders of the First Con-

Bonds and of First Preferred Stoek, fecond Preferred Stoeck

and Common Stock of the said Company must deposit their securities, in
form transferable by delivery, und holders of unsecured cluims against
sald Company must deposit the evidence af their elaims, if in writing, or,
if not in writing, & written statement of the nature thereof, with assign-
ments und transfers thereof sufficient to vest title thereto in the Reor-
ganization Managers, with the Depositary below named, on or before
October 25, 19186,

Printed copies of the Plan may be obtained at the office of the De-

Duted, September 25, 1918.
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burg Stock Exchanges.

A. H. MARTENS & COMPANY

Chicago Toronto Detroit

October 24, 1916.
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61 Broadway, New Y




